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‘‘SEC. 1314. TRANSFER OF PROPERTY AND FACILI-
TIES. 

‘‘Upon the effective date of the abolishment under 
section 1311(a), all property of the Board shall transfer 
to the Agency.’’ 

[For definitions of terms used in title III of Pub. L. 
110–289, set out above, see section 1002(b) of Pub. L. 
110–289, set out below.] 

DEFINITIONS 

Pub. L. 110–289, div. A, § 1002(b), July 30, 2008, 122 Stat. 
2661, provided that: ‘‘As used in this Act [see Tables for 
classification], unless otherwise specified— 

‘‘(1) the term ‘Agency’ means the Federal Housing 
Finance Agency; 

‘‘(2) the term ‘Director’ means the Director of the 
Agency; and 

‘‘(3) the terms ‘enterprise’, ‘regulated entity’, and 
‘authorizing statutes’ have the same meanings as in 
section 1303 of the Federal Housing Enterprises Fi-
nancial Safety and Soundness Act of 1992 [12 U.S.C. 
4502], as amended by this Act.’’ 

§ 4512. Director 

(a) Establishment of position 

There is established the position of the Direc-
tor of the Agency, who shall be the head of the 
Agency. 

(b) Appointment; term 

(1) Appointment 

The Director shall be appointed by the 
President, by and with the advice and consent 
of the Senate, from among individuals who are 
citizens of the United States, have a dem-
onstrated understanding of financial manage-
ment or oversight, and have a demonstrated 
understanding of capital markets, including 
the mortgage securities markets and housing 
finance. 

(2) Term 

The Director shall be appointed for a term of 
5 years, unless removed before the end of such 
term for cause by the President. 

(3) Vacancy 

A vacancy in the position of Director that 
occurs before the expiration of the term for 
which a Director was appointed shall be filled 
in the manner established under paragraph (1), 
and the Director appointed to fill such va-
cancy shall be appointed only for the remain-
der of such term. 

(4) Service after end of term 

An individual may serve as the Director 
after the expiration of the term for which ap-
pointed until a successor has been appointed. 

(5) Transitional provision 

Notwithstanding paragraphs (1) and (2), dur-
ing the period beginning on the effective date 
of the Federal Housing Finance Regulatory 
Reform Act of 2008, and ending on the date on 
which the Director is appointed and con-
firmed, the person serving as the Director of 
the Office of Federal Housing Enterprise Over-
sight of the Department of Housing and Urban 
Development on that effective date shall act 
for all purposes as, and with the full powers of, 
the Director. 

(c) Deputy Director of the Division of Enterprise 
Regulation 

(1) In general 

The Agency shall have a Deputy Director of 
the Division of Enterprise Regulation, who 
shall be designated by the Director from 
among individuals who are citizens of the 
United States, have a demonstrated under-
standing of financial management or over-
sight, and have a demonstrated understanding 
of mortgage securities markets and housing fi-
nance. 

(2) Functions 

The Deputy Director of the Division of En-
terprise Regulation shall have such functions, 
powers, and duties with respect to the over-
sight of the enterprises as the Director shall 
prescribe. 

(d) Deputy Director of the Division of Federal 
Home Loan Bank Regulation 

(1) In general 

The Agency shall have a Deputy Director of 
the Division of Federal Home Loan Bank Reg-
ulation, who shall be designated by the Direc-
tor from among individuals who are citizens of 
the United States, have a demonstrated under-
standing of financial management or over-
sight, and have a demonstrated understanding 
of the Federal Home Loan Bank System and 
housing finance. 

(2) Functions 

The Deputy Director of the Division of Fed-
eral Home Loan Bank Regulation shall have 
such functions, powers, and duties with re-
spect to the oversight of the Federal Home 
Loan Banks as the Director shall prescribe. 

(e) Deputy Director for Housing Mission and 
Goals 

(1) In general 

The Agency shall have a Deputy Director for 
Housing Mission and Goals, who shall be des-
ignated by the Director from among individ-
uals who are citizens of the United States, and 
have a demonstrated understanding of the 
housing markets and housing finance. 

(2) Functions 

The Deputy Director for Housing Mission 
and Goals shall have such functions, powers, 
and duties with respect to the oversight of the 
housing mission and goals of the enterprises, 
and with respect to oversight of the housing fi-
nance and community and economic develop-
ment mission of the Federal Home Loan 
Banks, as the Director shall prescribe. 

(3) Considerations 

In exercising such functions, powers, and du-
ties, the Deputy Director for Housing Mission 
and Goals shall consider the differences be-
tween the enterprises and the Federal Home 
Loan Banks, including those described in sec-
tion 4513(d) of this title. 

(f) Acting Director 

In the event of the death, resignation, sick-
ness, or absence of the Director, the President 
shall designate either the Deputy Director of 
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the Division of Enterprise Regulation, the Dep-
uty Director of the Division of Federal Home 
Loan Bank Regulation, or the Deputy Director 
for Housing Mission and Goals, to serve as act-
ing Director until the return of the Director, or 
the appointment of a successor pursuant to sub-
section (b). 

(g) Limitations 

The Director and each of the Deputy Directors 
may not— 

(1) have any direct or indirect financial in-
terest in any regulated entity or entity-affili-
ated party; 

(2) hold any office, position, or employment 
in any regulated entity or entity-affiliated 
party; or 

(3) have served as an executive officer or di-
rector of any regulated entity or entity-affili-
ated party at any time during the 3-year pe-
riod preceding the date of appointment or des-
ignation of such individual as Director or Dep-
uty Director, as applicable. 

(Pub. L. 102–550, title XIII, § 1312, as added Pub. 
L. 110–289, div. A, title I, § 1101, July 30, 2008, 122 
Stat. 2662.) 

REFERENCES IN TEXT 

The effective date of the Federal Housing Finance 
Regulatory Reform Act of 2008, referred to in subsec. 
(b)(5), probably means the date of enactment of Pub. L. 
110–289, which was approved July 30, 2008. 

PRIOR PROVISIONS 

A prior section 4512, Pub. L. 102–550, title XIII, § 1312, 
Oct. 28, 1992, 106 Stat. 3945, related to the Director and 
Deputy Director of the Office of Federal Housing Enter-
prise Oversight, prior to repeal by Pub. L. 110–289, div. 
A, title I, § 1101, July 30, 2008, 122 Stat. 2661. 

§ 4513. Duties and authorities of Director 

(a) Duties 

(1) Principal duties 

The principal duties of the Director shall 
be— 

(A) to oversee the prudential operations of 
each regulated entity; and 

(B) to ensure that— 
(i) each regulated entity operates in a 

safe and sound manner, including mainte-
nance of adequate capital and internal 
controls; 

(ii) the operations and activities of each 
regulated entity foster liquid, efficient, 
competitive, and resilient national hous-
ing finance markets (including activities 
relating to mortgages on housing for low- 
and moderate-income families involving a 
reasonable economic return that may be 
less than the return earned on other ac-
tivities); 

(iii) each regulated entity complies with 
this chapter and the rules, regulations, 
guidelines, and orders issued under this 
chapter and the authorizing statutes; 

(iv) each regulated entity carries out its 
statutory mission only through activities 
that are authorized under and consistent 
with this chapter and the authorizing stat-
utes; and 

(v) the activities of each regulated en-
tity and the manner in which such regu-

lated entity is operated are consistent 
with the public interest. 

(2) Scope of authority 

The authority of the Director shall include 
the authority— 

(A) to review and, if warranted based on 
the principal duties described in paragraph 
(1), reject any acquisition or transfer of a 
controlling interest in a regulated entity; 
and 

(B) to exercise such incidental powers as 
may be necessary or appropriate to fulfill 
the duties and responsibilities of the Direc-
tor in the supervision and regulation of each 
regulated entity. 

(3) Coordination with the Chairman of the 
Board of Governors of the Federal Reserve 
System 

(A) Consultation 

The Director shall consult with, and con-
sider the views of, the Chairman of the 
Board of Governors of the Federal Reserve 
System, with respect to the risks posed by 
the regulated entities to the financial sys-
tem, prior to issuing any proposed or final 
regulations, orders, and guidelines with re-
spect to the exercise of the additional au-
thority provided in this Act regarding pru-
dential management and operations stand-
ards, safe and sound operations of, and cap-
ital requirements and portfolio standards 
applicable to the regulated entities (as such 
term is defined in section 4502 of this title). 
The Director also shall consult with the 
Chairman regarding any decision to place a 
regulated entity into conservatorship or re-
ceivership. 

(B) Information sharing 

To facilitate the consultative process, the 
Director shall share information with the 
Board of Governors of the Federal Reserve 
System on a regular, periodic basis as deter-
mined by the Director and the Board regard-
ing the capital, asset and liabilities, finan-
cial condition, and risk management prac-
tices of the regulated entities as well as any 
information related to financial market sta-
bility. 

(C) Termination of consultation requirement 

The requirement of the Director to consult 
with the Board of Governors of the Federal 
Reserve System under this paragraph shall 
expire at the conclusion of December 31, 
2009. 

(b) Delegation of authority 

The Director may delegate to officers and em-
ployees of the Agency any of the functions, pow-
ers, or duties of the Director, as the Director 
considers appropriate. 

(c) Litigation authority 

(1) In general 

In enforcing any provision of this chapter, 
any regulation or order prescribed under this 
chapter, or any other provision of law, rule, 
regulation, or order, or in any other action, 
suit, or proceeding to which the Director is a 
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